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SECOND QUARTER REPORT-JANUARY 26, 1978 


TO THE STOCKHOLDERS OF WINN-DIXIE: 

Sales for the 16 week second quarter ended January 11, 1978 amounted to $1,337,613,000 as compared with 
$1,232,206,000 for the sixteen weeks ended January 8, 1977, an increase of 8.6%. 

For the 200 days ended January 11, (twenty eight weeks plus four days) the total was $2,345,522,000. The 
previous year total for the twenty eight weeks ended January 8, 1977 was $2,034,784,000. The extra four days 
included in the current year total is due to a change in the Company’s fiscal year from the last Saturday to the last 
Wednesday in June. 

Excluding the effect of the Kimbell, Inc. acquisition as of August 29,1976 and the extra four days mentioned 
above, the current year cumulative sales gain for the twenty eight weeks on a comparable basis was 9.9%. 

Consolidated earnings after taxes for the sixteen week quarter were $23,006,000 or $1.09 per share, compared 
with $19,935,000 or 94c per share last year. Cumulative current year earnings amounted to $37,805,000 or $1.79 
per share compared with $34,669,000 or $1.64 per share last year. 

The Company opened 33 new stores and closed 26 since J une 25, having 1,158 stores in operation as of January 
11, 1978 as compared with 1,140 in operation on January 8, 1977. 

Dividends of 14c per share of Common Stock were declared at the January 6,1978 Board of Directors Meeting 
as follows: 


MONTH 

January 

February 

March 


RECORD PATE 

1- 16-78 

2- 14-78 

3- 15-78 


PAYMENT DATE 

1- 31-78 

2- 28-78 

3- 31-78 


WINN-DIXIE STORES, INC. 
CONSOLIDATED STATEMENTS OF EARNINGS 

(Unaudited) In Thousands Except Per Share Figures 


YEAR TO DATE 



16 WEEKS ENDED 
January January 

11, 1978 8, 1977 

January 

11, 1978 
(200 days) 

January 

8, 1977 
(196 days) 

Net Sales 

$ 1,337,613 

1,232,206 

2,345,522 

--2,034,784 

Gross profit 

275,511 

239,483 

478,953 

400,158 

Operating and administrative expenses 

243,043 

212,754 

425,900 

352,771 

Operating income 

Cash discounts and other income 

32,468 

26,729 

53,053 

47,387 

and expense (net) 

Earnings before Federal 

10,132 

10,206 

16,952 

16,832 

income tax 

42,600 

36,935 

70,005 

64,219 

Provision for Federal Income Tax 

19,594 

17,000 

32,200 

29,550 

Net earnings 

$ 23,006 

19,935 

37,805 

34,669 

Per share - primary 

$ 1.09 

.94 

1.79 

1.64 

% to sales 

1.72% 

1.62% 

1.61% 

1.70% 

Number of shares used in calculations 

21,144 

21,066 

21,155 

21,075 

Year to date results reflect a pre-tax LIFO inventory charge 

of $8.2 million in 1978 and $10.7 million 


1977. 




























































WINN-DIXIE STORES, INC. 
CONSOLIDATED BALANCE SHEETS 

(Unaudited) In Thousands 

As of January 11, 1978 and January 8, 1977 


ASSETS 

1978 

1977 

Cash and short-term investments 

$109,444 

96,745 

Merchandise inventories 

270,110 

239,247 

Other current assets 

16,237 

18,691 

Total current assets 

395,791 

354,683 

Net property, plant and equipment 

201,243 

196,200 

Other assets 

4,218 

9,335 


$601,252 

560,218 

LIABILITIES AND STOCKHOLDERS’ EQUITY 

Accounts payable and accrued expenses 

$160,060 

140,786 

Federal income taxes 

12,044 

9,493 

Total current liabilities 

172,104 

150,279 

Long-term liabilities 

Deferred credits and reserve for 

18,096 

35,673 

insurance claims and self-insurance 

12,074 

12,882 

Stockholders’ equity 

398,978 

361,384 


$601,252 

560.218 

Stores in operation 

1,158 

1,140 


CONSOLIDATED STATEMENTS OF CHANGES IN FINANCIAL POSITION 

(Unaudited) In Thousands 



January 

January 


11, 1978 

8, 1977 


(200 days) 

(196 days) 

Net earnings 

Depreciation, amortization and 

$ 37,805 

34,669 

other charges to earnings 

Proceeds from sale of stock under 

29,888 

26,018 

Employee Stock Purchase Plan 


5,610 

Total funds provided 

$ 67,693 

66,297 

Cash dividends 

$ 11,414 

10,418 

Additions to properties (net) 

30,115 

57,268 

Purchase of treasury stock 

2,521 

4,813 

Increase in long-term liabilities 

(2,825) 

(22,319) 

Increase (decrease) in other assets 

(942) 

2,102 

Increase in working capital 

27,410 

14,015 

Total funds applied 

$ 67,693 

66,297 



Winn-Dixie is a major food retailer in the South operating supermarkets in Florida, North Carolina, 
South Carolina, Alabama, Georgia, Louisiana, Kentucky, Mississippi, Virginia, Tennessee, Indiana, 
Texas, Oklahoma and New Mexico. 










































